Abstract
INTRODUCTION
In today's World, the growth of information technology and the rise of the fourth industrial revolution demands that societies amass knowledgeable workers. For a society to thrive, it needs to raise the level of education. In the last 15 years, we have witnessed a significant increase in the share of people with tertiary education attainment across the EU member states. The percentage of the population aged 25-64 with tertiary education increased from 20.8% in 2002 to 31.4% in 2017. However, does this constant evolvement of the society result in a higher level of happiness? Are better-educated workers indeed happier workers?
Happiness has long been studied in economics, but it gained some momentum after the publication of Easterlin's (1980) paper. He came to the surprising conclusion that the level of self-reported happiness was the same among rich and poor countries and that economic growth does not necessarily lead to an increase in well-being, which is known as the Easterlin Paradox. Furthermore, to study happiness, several indices have been developed. One of the world's most famous measurements of happiness is the Happiness Index, which is used in the World Happiness Report. This is an annual report conducted by the Sustainable Development Solutions Network at the United Nations (UN) that ranks countries by their Happiness Index. Vol. 7, No. 1, 47-59 doi:10.17708/DRMJ.2018.v07n01a04 Variables used in the index include GDP per capita and freedom to make life choices. The highest places in the ranking are usually taken by the most developed countries. This year's top three countries in the Happiness Index are Finland, Norway, and Denmark (WHR, 2018) .
In spite of the importance of education, the Happiness Index does not include the educational level of a specific country in its calculation. However, we claim that a connection exists between the average educational level in a certain country and the average happines level of its inhabitants. The importance of education has also been recognized by other indexes measuring the level of satisfaction and development in different countries, such as the Better Life Index and the Human Development Index (HDI). The Human Development Index is based on the idea that the main cause of differences in development among countries is people's capabilities rather than economic growth alone. HDI tries to explain the differences in development with education, specifically with the knowledge dimension. The knowledge dimension is measured using two indicators: mean years of schooling and expected years of schooling. In addition to knowledge, dimensions that are included in the index are long and healthy life and decent standard of living (HDI, 2018) . On the other hand, the main goal of the Better Life Index, practiced by the OECD, is to provide an internationally comparable measure of well-being. Well-being is measured with 11 different factors, including education, which is measured with students' skills, years in education, and educational attainment (OECD, 2018) . Helliwell (2003) explained that education positively affects happiness, not so much directly, but rather indirectly through human and social capital. On the other hand, Clark and Oswald (1996) showed that more-educated individuals can be less happy due to the "overeducation effect." Although a wide array of literature has been written on the topic relating happiness and education, the results are quite ambiguous. This is one of the reasons that governed our decision to study this relationship and possibly contribute to clarification of this specific problem.
LITERATURE REVIEW

Tertiary education and happiness
Happiness can be defined as a sense of life satisfaction, and it relies upon fulfilling intrinsic needs, which cannot be much altered by one's surroundings and current life situation (Veenhoven, 1991) . This opposes the ancient idea that happiness is relative. Research in favor of this theory was carried out by Easterlin (1974) , who discussed happiness in relation to income. His analysis showed that there is a positive correlation between an individual's income and happiness within countries; however, there was no correlation among countries, which means that higher income does not necesarilly lead to higher levels of happiness. This is known as the Easterlin Paradox. Castriota (2006) stated that one of the possible explanations for the paradox is that with higher levels of education, GDP becomes less relevant for life satisfaction. More-educated individuals are assumed to have higher job satisfaction and a more-stimulating cultural life, which means that they tend to put less weight on obtaining material goods. Schneider (1975) came to a similar conclusion when comparing richer and poorer cities in the United States. Even though the happiest countries according to the World Happiness Report are the most developed countries, we can make some parallels with the Easterlin Paradox, arguing that the reason for a specific level of happiness might not be the level of economic development.
If we further develop Castriota's (2006) argument on the relationship between education and happiness, we see that happiness itself can be treated in two different ways. First, we can talk about hedonism (Kahmneman et al., 1999) , which advocates for the "pleasure of today" and "living in a moment"; second, there is idea of eudaimonism (Wateran, 1993) , which promotes the idea of selfrealization, fulfilling one's full potential.
According to those two approaches for defining happiness, we can certainly include education in the idea of eudaimonism. The importance of tertiary education for jobseekers lies in differentiation. Becker (1980) argued that there are no overeducated workers, just workers with a lack of skills. Thurow's (1975) idea was that education serves as a ranking tool for employers in the process of hiring new workers. The higher the rank, the greater is the possibility for a candidate to get a job. However, the literature (e.g., Stevens & Weale, 2004; Pinheiro & Pillay, 2016) shows that people with higher educational attainment might be given higher wages on average. Although, on average, more-educated people earn more and consequently tend to be happier, some caution might be needed. Even if people do receive a higher income for a higher level of education, this might not translate into their higher level of happiness. A higher level of happiness might not be reached with higher income if people put more value on non-pecuniary benefits that are brought with education itself, as argued by Chen (2011) . Cunado and Perez de Gracia (2012) found a positive effect of education on happiness. They analyzed 2,563 Spanish individuals in 2008. First, they controlled for several socio-economic variables and found a positive link between education and happiness. Their second model included professional activity (employment status), and education still had a positive effect. Finally, they included income in the model. Education did not have a significant effect anymore. Their study therefore found both direct and indirect effects of education on happiness. Their third model proved the indirect effect, which can be explained as follows: individuals with higher educational attainment tend to have higher income and a lower probability of being unemployed, which brings them higher happiness. Furthermore, their research showed that education has a diminishing marginal utility. This means that an increase of educational attainment from the primary to the secondary level would bring greater additional happiness than an increase from the secondary to the tertiary educational level.
In contrast, Oswald and Clark (1996) conducted a study of approximately 5,500 UK workers and found a negative and significant relationship between level of education and life satisfaction. The higher the level of education, the higher was the chance of an individual being unhappy. The possible explanations for this pattern might be that people with a higher level of education might have higher expectations about a job, which are more demanding to fulfill. It could also be that some workers are over-qualified for the job, and this consequently leads to a lower level of life satisfaction.
Even though the past literature connecting happiness and education does not provide a unique conclusion about the direction of education affecting happiness, we believe that the relationship between both variables is positive. Based on that, we propose the following hypothesis:
H1: There is a positive correlation between tertiary education attainment and happiness.
NEET and happiness
Unemployment among youth seems to be one of the biggest problems in society nowadays. With the rate of young people not in employment, education, or training (NEET), Eurostat captures the percentage of a population of a specific age and sex that is neither employed nor in further process of education or training. In 2017 the average value of NEET for persons in the age group 15-34 in the EU-28 countries was 14.7%, which is quite close to prerecession levels (for example, 14.4% in 2007). However, differences among European countries are quite significant. The value of NEET ranged from 6.9% in Sweden to 25.5% in Italy.
The main problem with youth unemployment is that young people possess a lower amount of human capital and they have lower skills in general. Younger workers can therefore easily fall into the experience trap, which describes the situation in which employers are seeking workers with experience. As a consequence, it takes longer for market entrants to be hired and thus they cannot get the required experience (Bell & Blanchflower, 2015) . Additionally, because they have fewer work skills and lack seniority that protects adult workers in the state of economic swings, young workers are more likely to be laid off. Such a situation significantly influences young workers' levels of happiness. In Greece, for example, where youth unemployment was one of the most perennial problem when the recession hit, the general decrease in happiness across all age groups (based on a Eurobarometer Survey) was 0.32 points (from 2.66 to 2.34). This decrease was the largest among European Union states comparing pre-recession (2000) (2001) (2002) (2003) (2004) (2005) (2006) (2007) and post-recession (2008-2012) times (Bell & Blanchflower, 2015) .
It is also not uncommon that especially young individuals might go through times of anxiety because of concerns about the future, as shown by Blivina & Vial'shina (2017) . In their research they found that 48.4% of young jobseekers reported that they have gone through a high degree of anxiety. Additionally, the level of anxiety (also showing unhappiness) might be higher among more-educated individuals. This can be explained by distinguishing between economic and non-economic costs of education. Economic costs are associated with tuition fees, expenditures, and opportunity costs of studying (in the form of foregone earnings that could have been earned if working), whereas non-economic costs can be represented by the amount of effort put into studies. Because educated individuals tend to have higher costs of education, it is intuitive that more-educated individuals tend to report lower levels of subjective well-being (SWB) during economic downturns. In economic downturns unemployment is higher, which brings more disutility to more-educated individuals because of their greater investment in human capital (see Clark & Oswald 1996; Striessing, 2015) .
In this respect, youth unemployment can become a "constant scar, rather than a temporary blemish" . This permanent scar can be also reflected in lower income later on. Mroz & Savage (2006) investigated the effects of youth unemployment on labor market outcomes in the U.S. Using National Longitudinal Survey of Youth (NSLY) data from 1979, they showed that a 26-week unemployment spell experienced in the last year can lead to a wage penalty of around 4.7% 1 . According to dual labor market theorists, wage reduction can be seen as a cost of foregone human capital. Mroz & Savage (2006) provided an alternative explanation, which can be connected with the increase in costs tied to on-the-job training for those who recently experienced unemployment. They found that the effect is not permanent and it diminishes over a time span of around four years. In addition, argued that the pattern from the early labor market persists in the future, which means that a young individual who experienced poor labor records will have consequently lower labor records later on. Gregg (2001) found that an individual who experienced three months of unemployment before the age of 23 will probably experience an additional two months of unemployment between the ages of 28 and 33.
When talking about the effect of unemployment on happiness, we should consider the problem from two different points of view: the individual (personal) level and the macro-level. The latter can be further divided. An increasing level of unemployment in the economy implies an increasing number of unhappy individuals. As a consequence, the increase of unemployment on a macro-level implies higher uncertainty and higher fear of losing a job for employed people. This fear of losing a job leads to a further decrease in the level of happiness (Ohtake, 2012) .
Although many studies have concluded that unemployment makes people unhappy, this is not always the case. For example, a Finnish cross-sectional study comparing unemployment and SWB in 1990 unemployment and SWB in , 1996 unemployment and SWB in , and 2000 showed that although the unemployment rate in the 1990s considerably increased (from 3% to 17%), this increase was not followed by a decrease in the mean level of SWB. Some patterns can be recognized. Unemployment had a smaller effect on those who perceived themselves as happier before, whereas the decline of happiness in people who perceived themselves as moderately happy was more significant. These results might be specific to Finland because high unemployment persisted as a result of a great depression in early 1990s. In cases of high and persistent unemployment on a national level, unemployment (of longer duration) could become less stigmatized (Böckerman & Ilmakunnas, 2005) . Clark (2006) found evidence that when there is a higher level of unemployment in some area, its impact on SWB is smaller.
H2: There is a negative correlation between NEET rate and happiness.
Effect of student-to-teacher ratio on happiness in higher education
There is a general assumption that class size has an important influence on students' performance. The majority of studies have focused on lower levels of education, such as kindergarten and the elementary level. One of the most famous studies was the Tennessee STAR (Student-Teacher Achievement Ratio) test that ran from 1986 to 1989 (Monks & Schmidt, 2010) . This study observed pupils from kindergarten to third grade. The tests were conducted by first dividing the students into classes of 13-17 pupils and classes of 22-25 pupils. Then every year the students took tests, and the results from the smaller classes were compared with the results obtained in larger classes. The study encompassed around 6,500 pupils in about 300 classes at approximately 80 schools. The research tested the achievement of pupils in the fields of reading, mathematics, and basic study skills (Mosteller, 1995) . The results showed that those pupils who were in smaller classes performed better on standardized tests in mathematics and reading than did those who were in larger classes. Krueger (1999) came to similar conclusions. His research was based on results achieved by pupils on the Stanford Achievement Test. Pupils were observed through four years of schooling, and it was shown that pupils who were in smaller clases outperformed their peers in larger classes in mathematics and reading by 0.2 and 0.3 standard deviations, respectively. The STAR test was also subjected to criticism. One of the main arguments was that some of the pupils were reassigned to other classes, either because of behavior problems or at the request of parents (Monks & Schmidt, 2010) . Achilles et al. (1995) performed research in North Carolina in 1991. They observed pupils through the first three years of schooling. Their research also showed that pupils in smaller classes outperformed their peers in larger classes by 0.45 and 0.56 standard deviations on reading and mathematics tests, respectively. More-recent studies also came to similar conclusions. Nandrup (2016) investigated the effect of class size on performance throughout attendance at compulsory school in Denmark. The main focus was on lower (grades 1-3) and upper (grades 4-6) primary levels and the lower secondary school level (grades 7-9), with a sample size of roughly 900,000 2 pupils in 2 nd , 3 rd , 6 th , and 8 th grades. The data encompassed all pupils in the Danish school system and their results on standardized tests in reading and math (physics/chemistry); the data were collected by The Danish Ministry of Children and Education. The impact of class size was estimated through enrollment rates. The research concluded that there was negative effect of class size, although a modest one. A statistically significant influence was recognized only at the primary level; at the secondary level, class size had no significant effects on performance. Based on these results, pupils in 2 nd and 6 th grades might particularly benefit from class-size reductions, whereas a class-size increase in 8 th grade should not have a negative effect on pupils' performance.
From this research, one could conclude that this pattern holds also for higher levels of education. Because students are not incentivized to take standardized tests, measures taken in research are usually based on student grades and students' satisfaction with an instructor or course. One such example is the study by Bedard and Kuhn (2008) , which examined student evaluations of economic courses at the University of California, Santa Barbara from fall 1997 to spring 2004. They found a highly significant negative correlation between class size and assessments of instructor effectiveness. Furthermore, Bandeira et al. (2009) studyied the relationship between class size and student performance. They found robust evidence that class size has a negative effect on students' performance (academic achievement). They also stressed that a wide range of class sizes exists for which a reduction in class size would have a very limited effect. However, they found that reducing the largest classes (more than 100 students) would significantly improve students' performance. This conclusion is quite important because better student performance can lead to higher overall life satisfaction, as shown by Rode et al. (2005) . They collected data from 673 students at Midwestern University and found that students who were more satisfied with their lives tended to perform better than their lesssatisfied peers. Life satisfaction might be a better predictor of student performance than is university satisfaction, because there is an effect of lower leisure satisfaction due to studying, and time spent socializing is time not spent studying. When controlling for leisure satsifaction, academic performance (measured by GPA) was found to have a significant effect on overall life satisfaction.
On the other hand, it can be argued that some other factors have a more important effect on students' performance and satisfaction with a course (program) than does class size. Gilbert (1995) found that an instructor's speaking ability, energy level, organization, and concern for students are more important factors that contribute to the quality of education. From this it can be concluded that small classes do not necessarily lead to higher quality of education. What really matters is what happens in the class and what approach an instructor uses for imparting the subject to students. Based on the literature, we thus propose the following hypothesis:
H3: There is a negative correlation between student-to-teacher ratio and happiness.
METHODOLOGY
This paper investigates the correlation between average happiness of individuals and other variables of interest in the EU-28 countries. The correlations are first presented descriptively in scatter plots and then by calculating Pearson correlation coefficient. The happiness score was taken from the latest World Happiness Report (2018). This report based the overall ranking of several countries around the world on Gallup World Poll Surveys from 2015 to 2017. The happiness score was estimated using six different variables that help to achieve higher wellbeing of individuals: income, healthy life expectancy, social support, freedom, trust, and generosity. However, we claim that the educational level of individuals influences their happiness as well. Therefore, we first correlated happiness score with the percentage of population aged 25-64 having a tertiary education. The data from 2017 were retrieved from Eurostat for all 28 EU countries. Furthermore, because it is not only the level of education that matters for people but also their activity using their knowledge, we additionally correlated happiness score with the percentage of young people aged 25-34 neither in employment nor in education and training (i.e., NEET rates). The NEET rates from 2016 were taken from Eurostat. Next, we assumed that the quality of the educational system influences individuals' desire to attain a higher educational level. Higher quality of the educational system increases individuals' capacity and their feelings of fulfillment. As a result, individual level of happiness increases. In order to study the correlation between happiness and quality of the educational system, we correlated the happiness score with the Eurostat data on student-to-teacher ratio and academic staff in tertiary educational level. To include as many countries as possible in the analysis, the data on student-to-teacher ratio were taken from 2015. We ended up with 25 EU countries, because there were no data for Ireland and Greece and we excluded Croatia, which had incomparably high values of the ratio.
RESULTS
Level of Happiness in EU countries
Based on the World Happiness Report, we ranked the EU-28 countries with respect to the score each country achieved. The scores that countries achieved in the report were then ranked into seven classes, each covering 0.50 points. This study included the United Kingdom because, formally, it is still part of the EU.
According to the results of the World Happiness Report, the "happiest" country is Finland, which achieved an average of 7.63 points. The second and the third happiest countries are Denmark and the Netherlands, with 7.56 and 7.44 points, respectively; Sweden was ranked fourth. Figure 1 shows that the Nordic countries are considered to be the happiest countries in the EU. The dominance of the Nordic countries remains even when all 156 countries selected in the Happiness Report are included.
On the other hand, at the bottom of the ranking is Bulgaria, which is considered to be the least happy country in the EU, with 4.93 points. Bulgaria is also considered to be one of the least developed countries in the EU, with GDP per capita 51% below the EU-28 average level (Eurostat, 2017) . The gap between Bulgaria and Croatia, the next least happy country, is rather large (0.39 points). Bulgaria and Croatia are then followed by Greece, with 5.36 points. The rating for Slovenia (5.95 points) is shared by two other countries (Lithuania and Romania), which puts Slovenia in 18 th place on the Happiness Index among all the European Union countries. Figure 1 shows that the least happy countries are mainly in the east, whereas the happiest countries are concentrated in the northern part of the European Union.
Happiness and tertiary education
The percentage of tertiary-educated individuals aged 25-64 varies significantly among EU countries, from 17.5% in Romania to 44.0% in Ireland. In addition to Ireland, at the top of the ranking is another liberal country, the UK, but also the Nordic countries, such as Finland and Sweden. With 32.3% of individuals having tertiary education, Slovenia belongs to the lower half of the ranking list. Figure 2 shows that the Nordic countries have high levels of both happiness and percentage of tertiary-educated population. In contrast, Baltic countries (such as Lithuania and Estonia) and Cyprus have high levels of tertiary-educated individuals but relatively low happiness scores. Regarding the percentage of tertiary-educated population, the position of Slovenia is similar to that of Austria and Germany; however, Slovenia has a much lower happiness score compared to the other two countries. The average educational level is the lowest in some Mediterranean countries (such as Italy and Portugal) and also in some post-Communist countries (such as Slovakia, Hungary, the Czech Republic, and Croatia); however, Portugal and Croatia have relatively low levels of happiness, whereas the Czech Republic has a relatively high level of happiness.
A positive correlation exists between happiness score and percentage of tertiary-educated individuals in the EU-28 countries. Based on Pearson correlation coefficient (r = 0.475), there is a statistically significant low positive correlation between happiness and level of education (p-value for a two-tailed test equals 0.011). 
Happiness and young individuals' involvement in activities
This subsection measures the correlation between happiness score and young individuals' involvement in activities by percentage of individuals aged 25-34 that are neither employed nor enrolled in education. The NEET rates are the highest in Greece and Italy, representing 33.4% and 31.4% of the young, respectively. On the other hand, the NEET rates range from only 7.8% to 10.9% in Sweden, Luxembourg, and Denmark. Similarly, in Slovenia the NEET rate is relatively low, accounting for 14.1% of young individuals. Figure 3 shows a negative relationship between happiness and NEET rates. This means that countries with lower shares of young individuals not involved in employment or education have higher general levels of happiness. The Nordic countries have the highest levels of happiness but the lowest NEET rates. Germany and Austria have a similar situation. In contrast, Mediterranean countries and some post-Communist countries (such as Bulgaria and Croatia) have relatively high NEET rates and low happiness scores. One exception is Portugal, which has a relatively low NEET rate but a low happiness score. In this case, the Pearson correlation coefficient reveals a statistically significant moderate negative correlation between happiness score and NEET rates (r = −0.671, p = 0.000 for a two-tailed test).
Happiness and ratio of students to teachers and academic staff
The last correlation observed quantifies the relationship between quality of educational system and happiness. The quality of the educational system was measured by the number of students per teacher, and ranges from 8.2 students per teacher in Luxembourg to 23.3 students per teacher in the Czech Republic 3 (Figure 4) . The student-to-teacher ratio is also low in some Nordic countries (e.g., Sweden and Denmark), 25-64, EU-28 countries Sources: World Happiness Report, 2018; Eurostat, 2018a. in Malta, and in Germany, but high in Belgium, Italy, and France. In Slovenia, the student-to-teacher ratio is relatively high, 17.2 students per teacher. The relationship between happiness score and student-to-teacher ratio is negative (Pearson correlation coefficient = 0.158), but negligible and statistically not significant. Sources: World Happiness Report, 2018; Eurostat, 2018b. Figure 4: Happiness score and ratio of students to teachers and academic staff, EU-28 countries Sources: World Happiness Report, 2018; Eurostat, 2018c. 
DISCUSSION AND CONCLUSION
This study focused on happiness and its relationship with three components. First we examined the relationship of the share of people with a tertiary education to happiness. Then we focused on the relationships of people considered as NEET and of student-to-teacher ratio to happiness. Our study showed a positive correlation between happiness and the percentage of individuals with a tertiary education. In this case, the correlation coefficient (r = 0.475) was statistically significant, which confirms the first hypothesis, that there is a positive relationship between happiness and tertiary education attainment. These findings are in line with research by Cunado and Perez de Gracia (2012) , who found a positive relationship between education and happiness, although after controlling for income this effect was not significant. Therefore, it can be concluded that education has an indirect effect on happiness. In addition, Stevens & Weale (2004) argued that people with more education have a greater possibility to earn higher incomes, which consequentially translates into higher levels of happiness. A stronger effect of education on happiness was shown by Chen (2011) , who studied the relationship in Asian countries. It was also found that the non-pecuniary benefits dominate the pecuniary benefits of higher education.
Next, we considered the correlation between people regarded as NEET and happiness. Our study showed a statistically significant negative relationship (r = −0,671) between both variables, which means that, on average, in countries with lower rates of NEET people tend to have higher levels of happiness. Therefore, the second hypothesis, which assumed a negative relationship between NEET rate and happiness, is confirmed. This is again in line with vast majority of the literature (e.g., Böockermann & Illmakunas, 2005; Ohtake, 2012) . Unemployment can always be seen as a stressful situation that can have health consequences. As noted by Blivinova & Vial'shina (2017) , young jobseekers especially tend to go through periods of anxiety due to concerns about their futures, which further leads to lower levels of happiness. The theory also suggests that among the unemployed, more-educated people tend to be less happy due to the economic and non-economic costs spent attaining their levels of education (Striessing, 2014) .
Additionally, we focused on the importance of student-to-teacher ratio on happiness. Our study showed a negative relationship (r = −0.158) between these two variables. The result was statistically insignificant, which means that the third hypothesis, which assumed a negative relationship between student-to-teacher ratio and happiness, cannot be confirmed. Much has been written on that topic, showing a negative relationship between class size and performance. One of the most famous studies was conducted in Tenneessee (U.S.), which studied the impact of class size in elementary school on performance using STAR testing (Mosteller, 1995) . It can be argued that smaller classes lead to better performance of students, because the instructor (professor) can devote more attention to students and thus motivate them to put more effort into studying. Thus when students felt that the professor was interested in their progress, this led to better perceptions of professors and also to higher levels of happiness among the students, which is a consequence of improving students' personal growth and self-development (Gilbert, 1995) . However, Gilbert (1995) noted that one must be careful when analyzing the impact of class size on student performance, because other factors such as the energy level, speaking ability, and accessibility of an instructor can play an even larger role than class size.
Implications
We consider happiness to be an important field to study. Studying the link between happiness and education can significantly contribute to redesigning study programs and methods of teaching at lower levels of education. It is important to focus more on achieving happiness, especially among students, because this would result in better performance of students in the area of education as well as in better satisfaction with life. Because the results did not show a significant impact of class size on the happiness of students, we believe that it is perhaps better to take a different approach toward teaching, or as Gilbert (1995) nicely captured the idea, what matters is what is going on in the class.
In line with the results that we obtained, we thus encourage policymakers to further encourage educational attainment, especially at the tertiary level, because this can further lead to people being happier in general.
Limitations and future research
We are aware that there are some limitations to this study which should be considered in future research. The data used were not from exactly the same year. The World Happiness Report 2018 calculated the happiness score based on nationally representative rankings for 2015-2017, whereas data retrieved from Eurostat about the share of people with tertiary education, NEET, and student-to-teacher ratio were from 2017, 2016 and 2015, respectively. We do not consider this to be a serious drawback, because these variables do not change dramatically over time. Furthermore, we compared the happiness scores of EU member states for a single year. It would be interesting to take time-series data for a longer period and examine if there are patterns in the evolution of happiness.
Furthermore, because countries differ substantially in the level of happiness score, it would be interesting to further study the possible explanations for these differences. Another important aspect should also be studied in the future. It would be interesting to know which kind of happiness is more appreciated: hedonic (more emphasis on material goods) or eudaimonic (more focused on psychological factors such as self-actualization). Chen (2011) concluded that non-pecuniary factors affecting happiness might be more important for individuals in Asia. We believe that researching this topic in other countries as well has great future research potential.
